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SOUTHWEST SECURITIES

Q2 kG EKFEMM, NHALFRIFHFR

BE R

F4: N AN 2022 FFFIR, 2022H1 S ILEIL 67.912 T, Bk 8.9%:
34 A 2310, B3 K 19.5%. Q2% F & kA, FAEIK37.61LT,
FIlL3E K 6.0%, FILIEK 24.29%; JaE441E% 1.210t, BHEK 7.0%,
T IEK 14.4%, Q2 LR IEK, FEHMM.

Faldr, BURFEHEK; EERMANEES, LARKRE, NaEE 0
0 RIH R, B TR & n 7 g Sk, /£ 71 BB AR A2 AR SR L
¥R im Sty B B, EHEREEWTFILT, LFEFTRMNBUFEEK,
2022H1, »EGAEFER 16.9%, B TR 1.0 Aasbk; Q2 £FEH
15.3%, Rt T LOANBES &, RILTHE 36 T 5. NAEHETHRL R
R R G RAAFN AL T Bhz .

FERERMEE, PAOFAERETE, FARRLRA. 2022H1, 3]
B 5% A EH 10.2%, R TR L3NG 5 QQEEEH 87%, R Tk 1.4
ANE L, FWWFRE 35 AMF 508 2022H1, » 8 4FIE N 4.4%, Bl
0A4NB S5 QQEFFEA 4.22%, Bl 0.1 4B %, FLTH 0.4 4
AL B

IBFRAAEER, NELEHEG L, 2022 FEXF D NELS: A
16.4 107, Rl Kk 29.8%; £41% % 35.1%, Rw&RY L6Aanh. 2 &
WAL A4 N 18.51C T, RltbIEK 8.3%, £41%% 14.0%, B Y 2.2
ANF 5 E. 3) AR N1 LT, REK 14.%%, £A1FEH 13.7%,
BlEbi VL7 ANE 5 8. 4 B KH&: AN 115101, B3k 67.2%, £5)
#£5 9.3%, Bllbm) 5.3NMNASE. 5) HHRAM: kN 1011CT, BT
& 27.4%, £A1%% 2.6%, FHLTHE 1.9 /850 %

BATRM 5K I, it N5 2022-2024 4 )2 &4 #15E 5 514 6.3, 8.2, 10.3
L, ARZSFVaE4F0E0 5 53 % R 25.1%, 4H “EN” 5,

0 RNMeRT: HARBRAENE; FliE LT RBTRE; TLEH4& 5%,
AR 2021A 2022E 2023E 2024E
FAMAN (BF ) 12093.58 13426.65 15058.45 16527.43
Wk E 21.92% 11.02% 12.15% 9.76%
13 & B 84 AE (B A L) 527.58 629.99 821.73 1032.59
Wk E 138.60% 19.41% 30.44% 25.66%
#RE A EPS (L) 0.49 0.59 0.76 0.96
#F E K EE ROE 11.33% 11.73% 13.36% 14.52%
PE 29 24 19 15
PB 3.10 2.74 2.44 2.14

HAEFRK: Wind, &ihif K

B IEFFREET S

DT ERAE A

A IE5: S1250521050002
W, 3% : 021-58351893

Wk 44 : tgl@swsc.com.cn
RAA: £7

%, 7% : 021-58351893

WR 48 ;. wn@swsc.com.cn
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B A (TTRR) 10.76
R A BR(ILRE) 9.48
52 B W AL E E] (L) 8.53-20.81
B A>T ) 152.19
B F (L) 105.63
B M () 4.47
HXHF R

1. 4% 37(000657) : & 22 ¥ m R R ¥,
HE Bk gk (2022-04-29)

2. 4 %4 (000657): # = 1000 7 K %k
71 R, #3100 10K AR R A 2L = 78
(2022-02-25)

3. P4 F 4 (000657) : 45F 1k Gk Ak T
B, NEEKXARTH (2022-01-28)

4. 533 (000657) : FALKE, #4=q
£ B kMAe (2021-12-13)

5. #4554 (000657): L@k, &
FI R ) ¥4k £ (2021-10-26)

6. 44354 (000657): W4 kg Kk, Z
# R fa S (2021-08-26)
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S ¥ 48 % # (000657) 2022 4 ¥ 4R &

X BERIR:
Bk l: BN AFREE, NARBAN LK, Aoy RE, Mt 2022-2024 F #4271 A
HEAL 1410, 1.651C. 1.91C K ;

ik 2: SRR E LRk, AN F AL, MARY R BE> S5,
i A E AP A A

Bk 3: T ne PR ANM, EaREREES RS, LMAERKRGL >
fie 12k, Mt RPN LA HH TR,

£ F ol EBA&, RATFM N F) 2022-2024 F 5 H UL AR A dm T A
* 1: 5 FHRARLA L

¥45: AL 2021A 2022E 2023E 2024E

I ON 3309.15 3703.50 4111.00 4576.90

LZE B S ¥z 15.04% 11.92% 11.00% 11.33%
ERIES 35.37% 35.41% 36.60% 37.47%

PN 2985.58 3433.42 3948.43 4343.27

B R i fd 27.83% 15.00% 15.00% 10.00%
ERIES 15.62% 15.00% 15.50% 16.00%

N 1506.44 1832.41 2342.27 2741.11

A Vs 4 ¥k 1.53% 21.64% 27.82% 17.03%
ERIES 12.97% 15.96% 19.36% 19.93%

PION 1935.88 2129.47 2235.94 2347.74
K H ¥z 4.95% 10.00% 5.00% 5.00%
ERIES 9.69% 9.50% 9.50% 9.50%

ON 1770.53 1859.06 1952.01 2049.61
R B R E & iz 129.66% 5.00% 5.00% 5.00%
ERIES 7.51% 3.00% 4.00% 4.00%
ION 586.00 468.80 468.80 468.80
) ¥ ix -3.65% -20.00% 0.00% 0.00%
ERES 32.00% 25.00% 25.00% 25.00%

PON 12093.58 13426.65 15058.45 16527.43
&t ¥ sk 21.92% 11.02% 12.15% 9.76%
ERIES 19.38% 18.58% 19.78% 20.44%

H AR Wind, & iER
Fa 3t 4E4E

BAVEIR LS F AT T 2 RN SIMEH TN S F LR NER DL LS,
BNz 2ANEMLEST . Bab RS, RASE. M TEE LS. 2 KT J)
2022-2024 4 -F 3 PE %1% 23, 18, 154 . P H&# L E AN LAk, T AL
b F T EFRY, MENSFERB RFRNET, KRB KR, RT3
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SOUTHWEST SECURITIES

¥ 45 % 47 (000657) 2022 4 ¥ 445 & iF

2022-2024 F )2 % )15 4 6.3.8.2,10.31C T, AR = F)a 84 #5538 % % 25.1%,

T REINE T Y

& 2: T a i (RE 2022458 A 248)

EPS (1)

PE (4)

YT R T R
iE F AR A T b2 8] ‘A (2)
----\I\-

688059 SH | 4t *—% = 113.00 3.69 4.94 6.81 9.02
600549.SH = JE 145k 27.02 0.83 1.12 1.39 1.64 27 24 19 16
TN E]FHE 37 23 18 15

H#IE KK WInd, & @ iER#2
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SouThwesT secunries 48 Z 47 (000657) 2022 4 ¥ F IR & it

Mk MHHN 5B

ERIS N 12093.58  13426.65| 15058.45 16527.43 |4 #liA 638.58 749.99 966.74  1200.68
2 b p% A 9750.17 | 10932.50 12080.59 13149.30 |47 18 54K 464.94 461.33 461.33 461.33
B b H A B Ao 76.35 80.56 90.35 99.16 M % %A 114.09 78.26 125.62 137.66
e A 375.75 402.80 436.70 462,77 | FF BAEARK -109.25 100.00 100.00 100.00
EF 2R 568.65 1033.85  1121.85  1189.98 |&F TEF AL -248.60  -159.22  -426.85  -388.41
W % 5% R 114.09 78.26 125.62 137.66 |4t 2851  -106.16  -212.08 -42.93
7~ BAABRE -109.25 100.00 100.00 100.00 |BEEHALAEH 888.26  1124.19  1014.76  1468.33
L & -3.79 0.00 0.00 0.00 | F AL -221.34 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe -284.88 0.00 0.00 0.00
E 2B A 0.00 50.00 40.00 30.00 HFFEHALRAH -506.22 0.00 0.00 0.00
2 Ak A 732.41 848.68| 1143.34 141857 |AEHMHEXK -1060.50 47771  -599.96  -333.67
EREZERA -7.38 -6.00 -6.00 -6.00 K -110.02 0.00 0.00 0.00
GRERE 725.04 842.68| 1137.34 141257  JRA &R 96.32 1.66 0.00 0.00
Iy 4% 4% 86.46 92.69 170.60 211.89 | I AT LA 0.00  -10552 -126.00 -164.35
A0 638.58 749.99 966.74  1200.68 @ Hf 77457 -1123.99  -12562  -137.66
VAL F AR 110.99 120.00 145.01 168.10 | # X EHAL AR T -299.63  -750.13  -851.58  -635.68
12 BB NG A 527.58 629.99 821.73 103259 REREHM 48.64 374.06 163.18 832.65
il 968.61| 1342.66 1505.84  2338.49 (A KAESH
52 A Fo AT 1405.96 1626.52 1798.96 ~ 1970.54 | & AAAMEKFE 21.92%  11.02%  12.15% 9.76%
A5 2809.87| 3171.35 3628.46 389256 | Ak AlEEKE 121.75%  15.87%  34.72%  24.07%
R AR F 492.49 81.32 91.20 100.10 | | # Al iH3gKkE 115.38%  17.45%  28.90%  24.20%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 45.73% 5.86%  24.64%  16.60%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B Afa® I | 328841 2912.88 2537.34| 2161.80 @ EAIF 19.38%  18.58%  19.78%  20.44%
KA F A TE R I H 506.37 422.67 338.97 255.26 =% % 8.75% 11.28% 11.18%  10.83%
A AERHT & 346.37 344.28 342.18 340.09 | H A E 5.28% 5.59% 6.42% 7.26%
a3 9818.09  9901.68 10242.95 11058.85 |ROE 1.33%  11.73%  13.36%  14.52%
PR IR LN 455.92 933.63 333.67 0.00 'ROA 6.50% 7.57% 9.44%  10.86%
R AF Ao AR 741.44 930.73 1000.22 1084.59 |ROIC 9.50%  10.24%  13.32%  16.08%
K 53 972.86 972.86 972.86 972.86 | EBITDA/4 & Jc A 10.84% |  10.34% |  11.49%  12.21%
A4 it 2013.74 671.31 702.32 73118 EiEfESH
% fx A3t 418396  3508.53 3009.07  2788.63| | & it FA4E 1.27 1.36 1.50 1.55
A 1073.86 107553  1075.53  1075.53 & R 3.98 4,59 5.90 7.59
F A NAR 3456.49 | 3456.49  3456.49  3456.49 | WKk A E 11.37 10.90 10.77 10.74
G AN E 49532 1019.79 171552  2583.76 A W AHEF 3.50 3.52 3.49 3.47
JEENIRARE | 491278 5551.81| 6247.53 711578 | HEASREFHAAALIZLEN | 67.56% — — —
VR FR G 721.34 841.34 986.35 ~ 1154.45 T AL
BAERSEAT 5634.12| 6393.15  7233.89  8270.23 |# 7 AirE 42.61%  35.43%  29.38%  25.22%
A A AR B A 9818.09| 9901.68 10242.95 11058.85 | &A% %1% & i 34.15%  54.34%  43.42%  34.89%
A E 2.00 2.88 4.23 5.77
% 5 o % 101 141 205 306
EBITDA 1311.45  1388.27 1730.29  2017.56 | R Al I ATE 0.00%  16.75%  15.33%  15.92%
PE 28.85 24.16 18.52 14.74 | | I ABAR
PB 3.10 2.74 2.44 214 | HROKE 0.49 0.59 0.76 0.96
PS 1.26 1.13 1.01 092 HBMRAEFR® 457 5.16 5.81 6.62
EV/EBITDA 12.57 11.13 8.49 6.70 |HHBEAL 0.83 1.05 0.94 1.37
S 0.00% 0.69% 0.83% 1.08% | & M AL A 0.00 0.10 0.12 0.15

K AE & Wind, & iER
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s 4 % 4 (000657) 2022 4 F 4.4t

-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS P R R E P . A 3] AT T A A B AR P AR 2400 3BT K AT 493E K
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
FA &AM MR A N 8 T A ARE L B AT, ARSI A6 09IE R RALTTAF 909 A . IR TACN T
FeTsk, SRKRAREAEA BB RIRE. ERREH, ANETRAHEES ARENBITH. & LARNR -8R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RIEADRLE R R

ABERBEAEFZRN, THREE RWEIERAR LWL TATG ZAHREF, EETHELT, AREFHRELPE
TR BIHAEAT AN GG RN . BAH RS AT HET Binf M 5K A T3 2 F R A AR EHE AN Eff3
& AT ARERIE, AN A A R AT R ARRER L NE ®mid R 6 — 6 R RIDE TR T,

AREB TR E HIEENA, K2 PBGET, EAINMFAAATFAEATH KB, Ldfek T, 3R
ERAR AN “HEHIERT, ERFNARERARFTHITABRREGS R, M H K. REBRRAIEREH K KIEE
BT, AN G H ARG 6 R8s R AL 6 A
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SOUTHWEST SECURITIES

¥ 4 F 4 (000657) 2022 4 ¥ 1Rk & iF

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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